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Foreign
Securities

Private Wires to
Principal Cities

J. K. Rice, Jr. & Co. Buy & Sell
American Meter
Armstrong Cork
American .Machine & Foandrr
Empire K Irri & Ir. Com. & lfd.
K. V. BHm Com. & Tfd.
(Ireat American Insurance
Client Falls Innaranee
II. IV. e Com.
N. Y. State lire. Com. & Tfd.
New Jersey Zlne St.. & "Ms."
New Kler Collieries
National CItr Hank "IM."
National Park Hank "Itts."
rocalionta Fuel Com.
It. J. Ilr,nold Tob. rifoeU
Mltdorf Bff. Com. & rid.
Thompton-Starre- tt rid.
Ward Baking Com. & Md.

J.K.Rice,Jr.&Co.
Phones 4000 to 4010 John. S6 Wall St.. N. Y.

Suggestions for Investors
may be had on request

A. B. Leach & Co., Inc.
Xcreitmect Securities

62 Cedar St., New York
Chicago Philadelphia Boston Buffalo
Cleveland Baltimore Minneapolis

Guaranty Trust Co.
National City Bank
Irving National Bank Rights.

McCLURE, JONES & REED
iltmbert Ktia York Stock Eichanot.

US Broadway rboae 76CJ Rector

THB

PHILADELPHIA
NATIONAL

BANK

MONTGOMERY 6-- CO
ont "v. CVotcr -- IPreimd Stocfis

Philadelphia New York. Oncaqo

FINANCIAL NOTES.

Henry Nightingale announces the opening
of a foreign exchage department uder the
direction of Archibald C. Merrill; alio autility and lnduitrlal department under themanagement of Edgar N. Mills.

United States Mortgage ana Trust Com-pany haa been appointed registrar of NewKngland Cereal capital stock.

. " u. Km Muivnn in-ternational Corporation; John n. Hall ofKnauth, Nachod ft Kuhne, and A. J. McQuat-Prl"'dc- nt

of the Alvarado Mining and
.. ...... , , ,.w,v bums tu Athe offices of those bankers It was statedthai the trip was planned to Inspect the Al-

varado properties at Parral, State of Chi-
huahua, where the company operates one of

"uitu is i tat surer mines.

Liberty National Bank has been appointed. .Q.i ui Vi Auictiuui uraiio ouoe ana ij ouq--
ui yrcierrcu ua common.

Bankers Trust Company has been appointed
Hocking Coal and Coke Company, the Idaho

vuiuuuuj, mo lower ot Memlng, theAmerican Hominy Company and the National
.a ., wvujra,

Claude Johnson, managing director of the
IT '2.V ' inpany, wno has beenm this country for the last three weeks Inconnection with the starting of operations

Mass.. sailed yesWrday for England on the

Thomas J. Readdy, until recently with
T?'525'inVMcKlllnon 4 Co" u wltn S'ln.

METAL MARKET.

July 18.
,Bld. Asked.

Spelter, prima
West, Aug 7.73 8.06

Aluminum 82.00 33.00
Quicksilver 190.00
Antimony 7.50 7.75
Platinum, an ox. ... $33.00
Klectro cop, spot ... 18.87
Elactro cop, Aug. ... 18.87
Vl Iron. No. IX

no".:110-0-

PlffroV-pUtin:49- -05 M M0S
no. , silicon.. 47.80 48.80 47.1

Bess Pitts 43.00
Bess bluets, ...

July 15.
Bid. Asked.

7.83 8.00
32.00 23.00... ton (vi
7.37 7.62... 183.00

. . 18.87... 18.87H

"M 8000

M05

Iron.
Pitts 00.00

48.80
43.00
60.00

OLD HETALS.
Dealers' buying prices are as follows:(Vnt. t.m T t J

Copper-He- avy Cut and Crucible.13.2j915.75
Heavy and Wire 14.50415Light and Bottoms "l300ai3M
Heavy Machinery comp li.iV$lSMBrass, Heavy B.(W10.00Brass, Light 7.003 7 50

Lod a T."!::::::::::::,5?511?g
afe-v::::::::::::- : S3

LONDON. July are the clos--

A d. Changes.
jjopper, sjwi W U O oft 5suvyycr, .uiuico ........ VA 1U
Electro copper, spot 100 0 0
Electro copper, futures.. Ill 0 0

Sales-fip- ot, 100 tons; futures, 600 tons. '
Tin. spot 207 0 O im 11
Tin. futures 272 15 0 up ft 5i
Dtrmiia U U Up 2, SaUs-Sp- ot, 140 tons j futures, 300 tons.lead, spot 83 10 0 off 10s
Lead, futures 85 0 0 oft 10s
Bpelter. spot 40 15 0 off 6sBpelter, future 42 5 0 off Cs

DIVIDENDS.

' Stock of

kaufman Dept. Stores. Inc..
Record.

Pay.
able.

1. II " July 10 Aug. 2
Ct. Lawrence Flour Mills,

1. JH " .v...July20 Aug. 2
6t. Lawrence Flour Mills,

ex. 1 July 20 Aug. 2
fit. Lawrence Flour Mills,

of, q, 11.73 July 10 Ang. 2
P tchogue-Plymou- Mills

Ctaqk, PU . P Aug. t0 Mart. 1

FINANCIAL MS
AND COMMENT

Stock Prices Continao to Sagr,

but Meet Itesistanco Near
tho Closing.

FINAI BALLY IS FEEBLE

Industrials Lose Most Ground

and Eubber, Motors and
Steels Aro Weakest.

Prices continued to sag; throughout
the best cart ot yestcnlay'a Stock. Ex
change aeulon. but sj they drew near
tho low of tho year quite a little re
sistance was noticeable. This was the
only encouraging feature of an other
wise very dlsappolnUng day. The mar
ket at the daya low had cancelled en-

tirely Its last week's rise, and in some
special cases stocks had gone down be
low the prices recorded in ma Dig de
cline in May. But as prices reached the
approximate figures of the May decline
and did not go through, It was assumed
In commission house circles that the
break was over, or at least the worst
part of It There was a feeble sort of a
rally In the last hour due to short cov
verlng and a miscellaneous assortment
of new buying by persons who figured
that stocks had gone as low as they
ought to. but the buying was not ag
gresslve and It was otherwise clear that
the decltno had pretty well shattered
the theory of a bull market over the
summer months.

The average commission house fol
lower argued that If the money market
could not stand a rally such as was wit-

nessed last week without bringing about
an acute money strain, then it was
hopeless to talk about anything more
than a professional market for the rest
of the summer. As was the case on
Thursday, there was a fairly good opea
Ing, but as 60on as the 9 per cent, re-

newal rata was announced It put a dam
per on the activity throughout the list
The selling was not heavy or the break
would have been a good deal worse, but
It was persistent liquidation coupled
with short selling, and It put observers
In mind of the selling experienced In
breaks earlier In the year. It was the
kind of selling that wears the average
trader out and forces him to cell stocks
even though he has made up his mind
that the market is about due for a tech
nical rally. The fact that stocks came
back In tho last hour when Uie money
rate dropped to 8 per cent was' encour-ngin- g,

but it did not seem at all Im-

pressive.
The various groups of stocks were af-

fected prettymuch alike In so far as the
decline was concerned. The rails did
not lose as much ground as the Indus-
trials, because they had not advanced
as much as the active speculaUve lead-
ers and for tho additional reason that
there was some good buying in the ralto
In anticipation of a bulge next week on
the announcement of the wage decision.
As on the preceding day, the principal
weakness centred in the rubber, motor
and steel stocks. The hammering of
Steel common and Baldwin was partic-
ularly disappointing, as it reminded
peopje of the earlier declines of the
years when most of the fireworks was
accomplished through the persistent
selling of these two Issues. Another
group of stocks which gave a very poor
account of themselves were the low
priced oil shares. Invincible Oil, which
attracted so much attention for its
strength during the first few days of
the week, was a special target for the
operators on the selling side.

The money market, notwithstanding
the fact that the renewal rate was 9

per cent, was riot any firmer than on
the preceding day. The opening rate
was 1 per cent higher than on Thurs-
day, but it did not go above that figure
as In case of the preceding day, when
the rate Jumped to 11 per cent In the
final hour of trading. On the con-

trary the trend was easier In tho last
half hour and tho rate dropped back to
8 per cent But it meant very Utile to
the commission house trader. He has
had It demonstrated clearly enough
that there Is not money enough to per-

mit an expanding bull market even of
tho most moderate proportions and Is,
therefore, paying very little attention
to the fluctuations on the rate. What
he knows for certain Is that the rate lb
bound to Jump again as soon as there
Is tho slightest demand for funds or as
soon as the Government decides to
withdraw funds from the local banks,
as It probably will do on two days
next week. The foreign exchange mar-
ket was heavy again, but trading was
generally quiet

MONEY AND EXCHANGE.

CALL MONET.
High BILast 8
Low. , SIRenewala 0
Year's high... .i... 230810 8

OLEAIUNG HOUSE STATEMENT.
Clearing House exchanges, I!K,2S1,9!M:

balances, $71M,432j debit
balance, 8118.030; Federal reserve credit
balance, 153,439,559.

CANADIAN EXCHANGE.
New York funds In Montreal, I135.C2 pre-

mium per $1,000; Montreal funds In New
York, $120 per $1,000.

SILVER MARKETS.
Official bar sliver In New York, domestic,

DOVc. per ounce, unchanged: foreign, POVic,
off'2c; In London, r2!iil., off lUd.: Mexican
dollars, 68Xc. off 34c.

FOREIGN EXCHANGE.
GREAT BRITAIN.

Tlfw
84.8083 Demand, sterling...

.". i-- . iiv. a u i c .i , bivi liiifi. .

Bankers, 00 days...,
Bankers, 90 days....

Thurs.
$3.Mi $3.!0

3.89H
3.83T4
3.81H 3.82U

TUB CONTINENT.
19.30 France, cents a franc-Dem- and

8.4 1

Cables 8.4S
19.30 Belgium cents a franc-Dem- and

Cable 8.93 8.97
19.S0 Switzerland, cents a franc-Dem- and

17.70 17.70
Cables 17.75 17.77

19.30 Italy, cents a lira-De-

Cables E.92 6.95
23.80 Germany, cents a mark-Dem- and

2.59 2.53
Cables 2.60

26.80 cents a krone ,

Demand 22.00 22.05
Cables 22.10 22.15

26.80 Norway, cents a krone-Dem- and

18.73 16.78
Cables 18.83 16.83

26.80 Denmark, cents a krone-Dem- and

16.62 18.73
Cables- -

16.70 10.80
10.30 Greece, cents a drachma i

Demand 12.75 12,75
Cables 12.80 12.80

19.30 Spain, cents a peseta-Dem- and

16.03 16.03
Cables 16.08 10.10'

40.20 Holland, cents a florin
Demand 34.95 35.00
Cables 83.03 35.10

20.3 cents a crown-Dem- and

69 60
.CsW i. . 73 .71

FAR EAST.
108.32 Shanghai, cents a

Demand 101.00 101.50
Cables 101.75 102.23

78.00 liongKong, a dolla- r-
Demand
Cables .

32.44 Bombay,
Demand
Cables

Friday.

Sweden,

Austria,

72.23
72.50 73.23

cents a rupee
JW-- 88.50.....i...... PO M

y.Oft longiiaiiia, vcnis ycn

3.84

8.44
8.43

8.02 8.9A

S.91 3.91

2.60

tael

cents

Demana 1. IU.37H
Cables D1.62H

SOUTH AMERICA.

6IJ7U
BI.62U

44.42 Rio de Janeiro, cents a mllrels
Demand 23.00 23.3714
Cables 23.23 23.60

42.84 Buenos Aires, cents a peso-Dem-and

41.i:i4 41.25
Cables 41.25 41.37W

103.42 Uruguay, cents a dollar-Dem- and
, 92.78 92.28

Oasis m..,, p&fjg ,jjjQ
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RULES OH STAMP TAX.

WUltama Decides) Relative to Aa-eas-lntr

on Short Sales.
TV. it Williams, Commissioner or In-

ternal Revenue, has promulgated a new
ruling relative to the stomp tax on short
sales under which all stock borrowed for
delivery against a short sale must be
taxad, whether or not it la borrowed in
the loan crowd or whether It Is supplied
by tho house through which the salo was
made. Heretofore khort sellers have not
been charged the borrowing tax In cases
In which their brokers had on hand suf-
ficient shares of the stock of which they
were short to moke the delivery.

That ruling was made as the result of
a query to the Commissioner In Wash-
ington made by tho revenue agent In
New York. Three proposals were set
forth In that query and-- In all of them
he ruled that the borrowing tax was
assessable against all short sales..

Brokers are not Inclined to attach a
great deal of significance to the ruling
because It Is not considered of any great
Importance. It Is felt however, that the
Commissioner of Internal Revenue may
consider that ruling to be retroactive to
tho time when the Stomp Tax act be-

came effective In 1918, In which case
brokerage houses would stand liable for
millions of dollars duo In taxes on trans-
actions of that kind. Inasmuch as
Daniel C. Itoper, the former Commis-
sioner, ruled that Intraofllco borrowing
of that character was not taxable. It Is
not generally expected that a retroactive
construction will be placed on the ruling.

CANADA'S FISH INCOME GAINS.

Revenue From Industry1 Increase
$2S,000,000 In Year.

Ottawa, July 1C. Canadian fisheries
for the fiscal year ended March 31 pro-

duced a total commercial revenue In ex-

cess of $60,000,000 or an Increase of 0,

compared with that of the fiscal
year ended on March 31, 1917, according
to an official announcement The
export trade in fish for the last fiscal
year was worth $40,687,172, an increase
of more than 100 per cent in value as
compared with that of 1914. The In-

crease was In excess of $4,000,000.
The export trade with the United

Kingdom Increased from $6,726,389 In
1914 to $9,816,979 In the last year, and
tho trade with the United States Jumped
from $5,644,355 In 1914 to $17180,260
last year. Tho great increase In fish
sales to the United States has been due
to the fact that the value of canned sal-
mon sold to that country In 1914 was
$115,360, while last year It, was

During a span of six years
there, has been a Jump of nearly 300
per cent In tho value of dry salted cod,
ling, hake and pollock shipped Into the
United States.

Trade authorities look with disfavor
on the Increased fish trade with the
United States because a large quantity
ot salmon and other fish Imported from
Canada Is exported again. Statistics in
dicate that the premium on American
money Is attracting Canadian trade to
tlio exclusion of other markets.

Day's sales

32
69W

119"4

74
it

2

10

10

50c

Sales.
100
100
100
100
600
100
300
700
500
200

1900
2900

500
100
200!
400
400
100

1500
200

7500
2600
1300
1900

100

Advance Rumely ..
Advance Rumely pf
AJax Rubber
Alaska Juneau G M

Chalmers Mfg
Am Agrlc Chem..,
Am Beet Sugar
Am Bosch Magneto
Am Brake Shoe A Fdy.

& Fdy pf.

Am & Fdry
Oil

Am Cotton Oil nf
:

Am Express
Am Hide & Leather pf,
Am Ice

Inter Corp
Am Linseed Oil .......
Am Locomotive

Safety Razor
Am Bhlp & Commerce.

Kmelt & Ref
Am Smelt & Ref pf

lOOIAm Snuff
600Am Steel Foundries
100 Am Sugar Ref....,
900 Sumatra Tob

1300 Am Tel & Tel
200 Am Tobacco B

4400 Woolen
100 Am Zinc L & Smelt.

1600 Anaconda Cop ex dlx.
2100 Atch, Top & Santa Fe.
1200 At Gulf & W I S S

35200 Baldwin Loco Wks. . .

1800 Baltimore & Ohio
100 Baltimore & O pf ex dtv.
zuumarnsaau corp a

2600 Barrett Co
1100 Bethlehem Motors

600 Bethlehem Steel
200 Bethlehem Steel 8 p c pf,

6700 uetnienem eteel u
1400 Brooklyn Rapid Transit

600 BklynJl T ctfs of dep.
zoo uruns Term & II It
100 Butterlck Co
600 Butte Copper & ZIno
400 Butte & Superior Cop...
loo cacao cent o & it
100 California Pack
100 California Petrol ..
100 California Petrol pf .
600 Canadian Pacific . . .
100 Case, J I, Plow Wks

2400 Central Leather
200JCerro de Pasco Cop

2500 Chandler Motors
400 Chesapeake & Ohio....
100 Chi Ot Western
200 Chi Gt Western pf

1200 Chi, Mil & St Paul....
1205 Chi. Mil & St P pf

400 Chi & Northwestern...
100 Chi & Northwestern pf

lioo Chi Pneumatic Tool
4700 Chi, R I APac

300 Chi, R I ft Pac 7 P c pf.
2590 Chile Copper

400 Chlno Copper
100 Cluett. Pcabody & Co....
800 Coco Cola
400 Columbia G & Eiec

2300 Columbia Graphophone . .
100 Comp Tab Record
200 Consolidated Cigar pf....
200 Consolidated

1000 Con Interstate Cal Ming.
800 Consolidated Textile
200 Continental Candy

6100 Corn Products Ref
200 Cosden & Co

11600 Crucible Steel Co
600 Cuban Am Sugar

2700 Cuba Cane Sugar
800 Delaware & Hudson

1000 Del, & Western....
200 Denver & Rio Grande....
400 Denver & Grande pf
100 Dome Mines

1000 Endlcott Johnson
600 Erio

2000 Erie 1st pf
200 Erie 2d pf
100 Fam Players-Lask- y pf..,

3400 Fisk Rubber
400 Texas
200 Gaston W & Wlgmore. . . .

200 Gen Electric Co
12900 Gen Motor Corp

200 Gen Motor ctfs pf
2200 Goodrich, B F

100 Goodrich. B F, pf
200 Gray & Davis

2100 Great Northern pf
100 Great Northern ctfs..
200 Greene Cananca Cop
600 Gulf States Steel
100 Hartman Corp

Kendeo Manufacturing . .
(400 Haskel & Barker Car

400 Houston Oil Co
300 Illinois Central
700 Indlahoma Ref
100 Inspiration Con Copper..
300 Int Agrl Corp

1300 Int Harvester Co
200 Int Mer Marine
800 Int Mer Marine pf
600 Int Truck ,

1500 int Nickel
6700 Int Paper

100 Int Paper pf stpd
46300 Invincible Oil

400 Iron Producti Corp
6500 Island Oil & Trans Corp. .
340 Jones Tea
200 Kansas Southern...
600 Kelly 8prlngfleld T ex dlv.

1500 Kennecott Copper
800 Keystone Tire A Rub.

2400Lackwnn Steel Co.....

UNCERTAINTY CAUSE
OF SLOW BUSINESS

Railroad Troubles Also Are
Retarding Trade.

Price uncertainties, railroad difficulties
and financial drawbacks are the chief
reason, the existing quietness In
business, according to the weekly trade
reviews, which declare that seasonal
slowing down Is responsible for only a
small part of the dulncss. Apparel
trades are quietest and th'e most strength
and activity etlll are shown by the metal
trades.

"Recent betterment of agricultural
prospects, has not failed to affect busi-

ness sentiment favorably' says Dun's
Rtvlav, "but crop considerations are
not the governing factor In the Immedi-
ate situation and the advance toward
midsummer finds the lull in commerce
activities continuing.

"While some of present slowing
down Is seasonal, and Is therefore not
unexpected, yet the compelling reasons
for the exlsUng quietness still appear In
price uncertainties and In railroad draw-
backs, and financial aspects are likewise
Influential.

"The freight tleup, from which ade-
quate relief Is unfortunately slow In de-
veloping, causes Inconvenience and con-

cern, to many Interests, and not only
serves to prevent some transactions that
might otherwise be consummated, but
also tends to restrict outputs and to fur-

ther Inflate some prices.
"Inability to promptly obtain needed

supplies of fuel Is embarrassing to de-

pendent Industries and the accumula-
tion of product at manufacturing plants
threatens shutdowns In various In-

stances, Uie piling up of material at
steel works having reached burdensome
proportions.

"Important as the element of trans-
portation congestion is, tho price ques-
tion remains tho overshadowing feature,
and now has an Increasingly potent In-

fluence In shaping current and future
business operations. With the conviction
growing stronger among buyers that the
main price movement will be downward
until more normal levels are established,
hesitation in entering upon forward com-

mitments has become practically gen-

eral, and considerable machinery Is Idle
In textile mills and elsewhere because of
lack of orders. Not only are price de-

clines this week again In the majority,
but openings of new of some goods
for advance seasons have been an-

nounced at appreciable reductions In
quotations, thus demonstrating the
changed attitude of sellers, and predic-
tions of higher prices to follow In cer-

tain quartere do not obscure the fact
that many markets are now yielding."

Bradttrett't says: "Midsummer quiet
rules In distributive trade with whple- -
sale and Jobbing lines showing least
movement but with retail trade, helped
by temperatures and price re-

ductions, showing a little more life.

1820.
567,515

Am Brake Shoe
Am Can

Car
Am Cotton

Am Druggist Syndicate.

Am

Am

Am

Am

Am

Co.

Gas

Lack

Rio

Freeport

Ore

2CC

Motor

Bros
City

for

the

lines

1919.
1.475.650

1918.
494.218

Manufacturing circles ore without much
change, car congestion or lack of new
buying acting as a bar to activity. Col
lections are rather slower, the, South
noting growth In this latter direction.
The tenor of crop reports Is. If anything,
better then before, although excess of
rains in parts ot the Northwest are-
noted.

"In financial lines the leading features
are the continued stringency of money,
the raising of call rates, the apparent
fltzllng out of the short-live- d midyear
boom In tho stock market and the lower-
ing of exchange rates, led by sterling,
apparently on large offerings ot groin
bills, derman backing and filling on the
treaty and uncertainties as to the action
to be pursued In the matter of the
French half of the Anglo-Frenc- h loan,
due In October.

"In fact, the entire business situation
might be likened to that of & ship at
anchor with a tide change due but still
undefined. Especially Is this true of both
buyers and sellers of goods In raw and
manufactured apparel lines at whole- -
sale, price uncertainties still governing,
ana uio situation as July wanes Is that
fall trade lacks form, and a definite
trend Is yet to be discerned."

WOOL MARKET.

Boston, July 16. The Commercial
Bulletin will say "The
market Is 'still dropping for a safe basis
for operations and some observers feel
hopeful that It Is being approached.
Prices are slightly easier, If anything,
this week. Reports from the West Indi-
cate fairly heavy consignments of terri-
tory wools, with little being done In the
bright wool sections.

"The manufacturing section Is hardly
changed, as compared with a week ago.
the big question being 'When will the
American Woolen Company resume
operatlonsf "

r
The Commercial Bulletin will publish

the following wool quotations,
but with the statement that they are
more or less nominal :

Ohio and Pennsylvania fleeces De-
laine, unwashed, 707Jc: fine un-
washed, 60 62c; one-ha- lt blood, comb-
ing, 68070c.; three-eight- blood, comb-
ing, 50053c. Michigan and New York
fleeces Fine unwashed, 80 60c, de-

laine, unwashed, 60c; one-ha- lf blood,
unwashed, 67068c.; three-eight- blood,
unwashed. 50052c. Wisconsin, Missouri
and average New England -- One-half

blood, 60063c; three-eight- blood, 48
050c; er blood, 42044c
Scoured basis Texas: Flno 12 months,
$1.6001.65; fine 8 months, $1.40 01.45.
California Nprthcrn, $1.65 ; middle
county, $1.55 ; southern, $1.30 01.35. Ore-
gon Eastern. No. 1 staple, $1.6501.70;
rastern clothing, $1.4501.50; valley No.
1, $1.50. Territory Fine staple. $1.70;
one-ha- lf blood, combing, $1.50: three-eight- hs

Mood, combing, 95c.0$l; fine
clothing, $1.60; fine medium clothing
$1.4501.50. Pulled Delaine, $1.70
A A, $1.50 01.55; A supers, $1.3001.40.
Mohairs Best combing, 52054c; bes
carding, 47048c

JULY 1920.

AUIs

1920.
Year to date 129.431,114

JOpen-- iHIgh- - I Low- - I Clos- - Net I Closing.- -, IDIr I

( tng. j est. I eat. I Ing. I Change. Bid. A.k. In . Biles.

..' 33 33 33 33 H 2!., -- 3 - 100
64 64 64 64 .. K JW 700
60U 60 60U 60 U 135 155 I2

2 2 2 2 4-- 7 200
S5 36 36 .. 25T4 26 2 1500
84 84 U 84 -- 1 htI k .. ?oo
89 89 89 89 1 100 104 7

96U 97W 9SU 96U U 100W 102 7 100
E3 53 ii E3 .. ... ZOO

86 86U 86 86U .. I
39 40 I191 "1H 10 13100

134 134?i 133-- 5 134$ 31" 3 800
Oil. AtL I til. A OIL IV. I aa .. 4 10

79 79 79 79 I H 21?, 1.60
1H1 1111 U UK 14 I 41 4

134 135 134 134 Vt , UU

87 8714 87 87 T4 7 .. 400
40U 40W 40VI 40 IV. 85 26 .. 1900
84 84 82 83 j1 2 200
78 78 77 77 2 59 61 , 3 100
ocii oTii otu. ot ii 32 34 1 .inn

. ::: ii lis ir ism .. ? m soo
24 24 23 23 U s2., 80 " 6600
69W E9i 58$ 69$ !? J. 200
oniZ enil illI anil 7641 76 6 inn

102 102 102 102 3 12 12 1 300
38 38 37 37i 9 99H 10 200

124W 124U 124U 124V1 IV. J8W 69 5 600
87 V. 88 W 8711 88 V. 28U 30 .. 100
93tf 934 93H 934 H 22 36 2 100

209 209 208 208 2 29 29 .. 3300
85 86 84 86 71 71 7 700
14 14 14 14 52 53 5 300
55 55 54 55 ti 15 16 50c, 100;
S0l 80 79' 80 .. I 4 4M0c 2200

I15.r K5 1151 153 3 llZOft 130 8 300
116lll7 114 117 l 21 24 .. 300

31l 32 31 31 45 50 3 100
43 43 43 43 1 102 103 1 6 15800
ii i4i ii i mi iii an i ?4rij.i hi v ii ii i....... 142 142 139 140 1 I 31 32 4 100
20 21 20 21 4-- & 39 39 3 6500
85 87 85 87 1 I 23 24 .. 200

105 105 105 105 l 33 34 .. 200
87 88 874 88 4. 24 25 .. 1100
11 11 10 10 1 I 45 .. 100

7 7 7" 7 -- 1 34 25 II 700
I K1.I RU 47 I R I li I 41 I . . I XIII

:::::ha ".8 z I 58 t :: US88
22 22 22 22 ' .. 84 8 400
17 17 17 17 - 59 60 5 600
89 69 69 69 29 30 400
30 31 30 31 1 97 99 8 400
68 68 68 68 40 40 4 1000

119 120 119 1193 - 3. "2 114 8 100

lis. 13 1JV. 1SK t! 99 100 6 1300
638 63 62" 62 55 9.5 8 ?!!

iu IWA iQ V. I 88 88 4 15100
8 8 8 8 .. I 63 "65 .. 700

22 22 21 21 1 83 .. 1900

11 m 11 lift si 90W
S 8

70i 70i 70 70 ' Z a? ? 113 5.20 2600
ioo loo ioo loo 34u

88 89 87 89 21 22 1 200
36 37 36 3G$ 1 v 3500
73 73 73 73 1 27 27 .. 500
15 15 14 15 49 6 100
29U 5471 51U V. 8 9 .... 30ft
77" 77 77

" Vl" " 7 7 ..
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Lee Rubber & Tire
Lehigh Valley
Liggett & Myers Tob...
Liggett & Myers Tob B.
Loews, Inc. ex div
Loft Inc
Lorlllard, P., Tob pf...
Louisville & Nashville..
Max Motor 1st pf ctfs. .
Mays uept stores
Mexican Petroleum ....
Miami Copper
MlrhlMn Pftntra!

7000 Middle States Oil
600 Mldvalo Steel 4 O ex dtv,

Minn & st it new pr.
Missouri, Kan & Tex....,
Missouri Pacific
Missouri Pacific pf
Montana Power
Mont. Ward & Co
Mullina Body ex dlv....,
Nat Aniline & Chcm....
Nat Conduit & Cable....,
Nat Lead Co
Nevada Con Copper.....
New York Air Brake....
New York Central
New York. Chic & St L.
New York Dock
N Y. New H & Hart
Northern Pacific
Nova Scotia 8 & C
Nunnallv ft Co

&
Otis Elevator
Otis Steel
Owens Bottle Co..,..
Pan Am Petrol & T. . .

&
& Bingham

Pennsylvania R R
Peun Seaboard Steel
People's Gas, Chi
Pere Marquette
Pere Marauette nf
Philadelphia
fniuips retroieum
Pierce Arrow Motor
Pierce Oil Corp........
Pierce Oil Com nf

Coal of Pa....,
flits & west
Pressed Steel Car
Pure Oil Co
Pullman Co
Punta Alletrre SuSar
Railway Steel Spring....
liana .Mines Am
Ray Consol Cop
Reading
Remington Typewriter ..
Replogle Steel
Republic Motor Truck....
Republic Iron & Steel
Royal Dutch Co N Y....
st louis & ban Fran
Santa Cecilia S
St Louis Southwestern...
St Louis Southwest pf...
Savage Arms Corp
Saxon Motor

100 Seaboard Air Line
1200 Shell Trans & Trading...

Sinclair Consol
S ft I

Southern Pacific
Southern Railway
Southern Railway pf
Standard Oil of-- J
Standard Oil of N J
Standard Oil of N J pf...
Slcwart Warner Speed...
StromburT Carburetor . . .
Studebaker Corp
Tenn Cop ft Chem
Texas Co
Texas Pac Coal & Oil. . . .
Texas & Pacific
Third Avenue
Times Square Autos
Tobacco Products t.
Transcontinental Oil ....
Transuc ft Wms Steel...
Union Bag & Paper
Union Oil
Union Pacific
United Alloy Steel
United Fruit Co
United Ry Investment...
United Ry Investmentpf.
United Retail Stores.;...
USCI Floe & Fdy
U S Express
U S Food Prod Corp....
U S Ind Alcohol
U S Realty ft Imp
U S Rubber
U S Rubber 1st pf
U S Smelting. R ft M
U S Steel
U S Steel pf
Utah Copper -
Vanadium Corn

Chem
Va Iron, Coal ft Coke,..
Vlvaudou V
Wabash
Wabash nf A
Western Pacific
Western Un Tel
WestlnghoUso .Air Brake
Westlnghouse E ft M. . . .
Wheeling ft Lake Erie...
White Motor
Wlckwlre Steel '.
Willys Overland
Wilson ft Co
Woolworth, F W. ...... .
Woolworth,. F W, pf . . . .
wortningion rump ....

A

I'arrlsh

U.S. RUBBER TO DO,

$20,000,000 FINANCING

New Funds Will Be Used for
Plant Extensions.

Tho need additional funds for the
completion plant extensions In cities

in which the United States Rubber
Company has Its factories has made it
necessary for tho company to do
$30,000,000 of new financing through the
Issue of ten year 7 HPrcnt-notes- . This

was made known yesterday following a
meeting of the company's directors in
a statement Issued by Samuel Colt,

chairman.
The new notes havo been purchased

by Kuhn, Loob & Co. They ore secured
by $25,000,000 of the company's 6 per cent
bonds issued under tho first and re-

funding mortgage of January 2, 1917.

Its directors deemed It advisable to Issue
notes with the bonds as security rather
than to sell the long term bonds be-

cause of the present unfavorable situa-
tion for Issues of that character. Col.
Colt, after the directors' meeting, Issued
the following statement:

"The United States Rubber Company
has sold Kuhn, Loeb & Co. $20,000,000
ten year 7 54 per cent notes, secured by
$25,000,000 of 6 par cent, bonds, Issued
under the .company's first and refunding
mortgage of January 2, 1917. Owing to
the present time being unfavorable for
the placing ot long term bonds on ad-

vantageous terms, the directors felt that
It was In the Interest of the company to
borrow upon the bonds for a shorter pe-

riod of time rather than to sell them
under existing conditions, and, there-
fore, the $20,000,000 of ten year notes
with the bonds as collateral were Issued.
The bonds themselves run for thirty
years from January 2, 1917.

"The proceeds ot this sale of notes
with the current surplus earnings will
give the company sufficient funds for the
completion of plant extensions now in
progress at Detroit, Hartford, Provi-
dence and Indianapolis, for the Increase
of the company's tire production, which
is far below the demand. The company
does not contemplate any furthor finan-
cing, and it Is not expected that there
will another meeting of the board of
directors until the middle of September."

The announcement of the financing
came as a complete surprise to Wall
Street, and no hint of Its contemplation
had been received In commission house
circles. During the last few days the

stock has been very weak
and exceedingly susceptible to bear pres-
sure 'directed against It but until Col.
Colt last night announced the now finan
cing plan traders were at a loss to un
derstand the decline. Many gave the
opinion that the drop was the reflection
of a decline In demand tor
the company's products, and a conse-

quent decline In earnings, but the decla-
ration of Col. Colt that the company's
tiro production was far below that de-

mand set aside these rumors.
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GOSSIP OF WALL STEEET.

Motor Stocks) Heavy.
Tho automobile stocks suffered per--

RAILROAD
PRAISED HAYDEti,

haps more than any other single group Minneapolis and St. Louis
whole IIn the raid which carried tho

market down during the first two hours

neapoUs and St. Louis RaladArrow, Chandler and Studebaker. Wall Cera.
Str.et'ha. become conv" Uio .JVX
woyAnd for that reason there Has been S?'!., ir

more or less selling of those Con5V utn? "
ot the conJnuebeen Hayden, "i

pafdo MrtlSW banker, "g
m.er Commission divide all the roads

mtoto&TMto duration point 'ZTSi' 5T tVate mak'
of will no-t- have been Itai
reached until there are at least 30.000.- - he lue of u

000 In the world. That f h,e UP m
that the ln-i- o as nearly as may be per cent per

dusTryTEr avowing' down. but,?, thl- - rate , to be subject to r
het lUa nulAniAn a InrlllttrV llflK sUfi III, ' 'uio nuwiuvviiw iiiuMv -- -

best days he emphatically asserts is not
true. Practical automobile men cstlmato
the avernira life of a car at five years,
and at present there are nearly 8,000.000
cars In the United States. Consequently
In replacement of existing automobiles
alone the manufacturers of theycountry
will be forced to turn out 1,600,000 cars
annually, to say nothing of now busi
ness or business for roreign account.
Several blirgcr automobile companies nre
due to make their quarterly reports cov-

ering the second three months period of
1920. Thoso reports, It is assenea oy
thojo In close touch with the situation,
will show tremendous Improvement com-

pared with previous statements and In
nearly all cases that the second quarter
of 1920 was the best in the history of
those

an Petroleum'.
Two rumors concerning

Petroleum which have been ln circulation
In Wall Street appear to bo somewhat
conflicting. The first Is that that com-

pany finds It necessary to do financing
for tho purchase of necessary equip-
ment for the transportation of Its prod-

ucts .on the water and the other that the
directors In their meeting in September
will Increase the company's dividend"
rate from $6 a year to $8 a year. Noth-
ing official has come from the company
In confirmation or denial of either report
At the offices yesterday It
was said that the rumor of new financing
amounting to $10,000,000 for the pur-

chase ot steamships had been heard, but
that nothing was known about it It
was admitted that tho matter had been

a long time ago, but officials standard return plus $67,000,
maintained that they were, unaware of
any intention on tho part of the com-

pany's directors to go ahead with such
financing at present Significance was
attached to the fact that Edward L.
Doheny, president ot the company, held
a conference yesterday with a" repre-
sentative of Blair & Co., bankers for the

company,-bu- t at the
offices it was said that the

conference was of an Informal nature
and nothing In the way of financing
was discussed so far as was known
there.

Inventory Stocks.
Market operators are still talking

loudly about "Inventory stocks," mean-
ing the stocks of those companies 'which
have on their hands big Inventories of
materials and supplies purchased at
much higher prices They Include such
concerns a the United States Rubber
Company, the Endlcott Johnson & Co.,
the American Woolen Company and an
Infinite number of others. One house
yesterday put out the following regard-
ing those stocks: "In the rubber and as-
sociated trades we are witnessing the
effect of overextension ot credits In the
discussion' among creditors of the af-
fairs of some large crude rubber and
tire concerns that are having difficulty
In carrying Inventories swollen by rail-
road troubles and reaction In trade.
Even some companies that within a com
paratively short time havo had recourse

the flotations appear to be more or
less pressed. From a market stand-
point It Is depressing, but It Is exactly
the sort of evidence ot Industrial

we havo alt been looking for
and the general market has pretty welt
discounted It long since. It was ner-
vousness over these developments that
put call money a little higher, with the
aid of small Government withdrawals.

Tire
The only tangible result from the

rumors regarding the position of the tire
producing companies was the appoint
ment of a committee of creditors for a
rubber exporting firm. It was admitted
that collections of the tire producing
companies were slow, but It was pointed
out that similar conditions confronted
every manufacturer. It was admitted
that the B. F. Goodrich Company had
such trouble with shipments and that
churches, schools and even private ga
rages were being used as storehouses for
the product It was admitted also that
a minor tire producing company had had
Its affairs talked about In banking clr
cles. But the facts ran no further than
those points and there was said to be no
difficulty In front of the' tire producing
companies In general that could not be
surmounted with patience' and conserva-
tive action. Both the Goodrich company
with the recent flotation ot its notes and
the Goodvean comoanv with thn itivi.H I fill sale of nearly 220.000.000 of Us
stock are In strong positions to surmount
poor collections and transportation con-
gestion. The United States Tire Com.
pany, a subsidiary of the United States
Rubber Company, Is also In a strong po-

sition. The fact that collections are
slow Is admitted In all business circles.
That situation Is ascribed to the high
cost of credjt and to the stagnation ot
deliveries.

i

Chemical Merger tyenr.
According to Information obtained

yesterday from excellent sources the
long talked of and long expected merger
of the four Important chemical compa-
nies of the puptry will be effected within
a very short time. It Is understood that
an official concerning the
plan will come next week, probably not
later than Thursday. The companies In- -

J eluded In It are the General .Chemical
Company, the National Aniline and
Chemical Company, the Barrett Com-
pany and Bemet Solvay. A group of
Belgians representing some of tho old
owners .of Semet Solvay patents have
been In this country for a considerable
time discussing the merger plans, it Is
known, and they have sailed for home
onco more, leaving the Inference that the
plans under consideration are acceptable
to them. ' It Js understood that there
was some dissatisfaction with the price
at which Semet Solvay was to be put
into the merger, but this was amicably
adjusted. The prices for the other
stocks. It Is sald, will be about as follows
National Aniline, 85; General Chemical200; Barrett 160. Some of th rfiro- n-
of those companies who are out of Now
York have been It was de-
clared yesterday, and probably "all ofthem will &s in Uie city ready for a
conference not later than Thursday.

California Petroleum.
Walt Street has heard lately

stock this An official of the com-
pany, however, declared yesterday thatthere was little likelihood of Its com-
mon stock paying dividends this year
Ho said that the company's earnings
were exceedingly good as a result of In-
creased production and the high price
ictcnou uir lis proauci. Those Mr--

NEW ACT
BY

Head Lauds 1920 Law.

persistent

automobiles

automobiles

companies.

dis-
quietude

announcement

summoned.

"Tho commission Is now conldri.
the grouping and, the measure of valm,
tlon which shall be employed pendlnr
the completion of the Federal valuatiia
now In progress. It would be difficult to
overestimate the importance of this pW.
vision.

"The greatest problem of your com.
pany, like that of so many other railway
companies, Is to obtain needed capita
for tho expansion of Its facilities. Una
private ownership this can only be dons
by fixing rates so that railway securities
will offer to the average citizen, as aa
Investor, an attractive Investment The
future of our transportation system de-
pends upon the wisdom with which th
Interstate Commerce Commission shall
administer the enormous responsibility
Intrusted to It under this section. Th
act also provides for the funding of the
companies' Indebtedness to the Govern,
ment for additions and betterments mads
during Federal control. In the case of
your company these additions nnd be-
tterments amount to some $500,000 ja
$600,000. The exact amount cannot be
stated until the determination, . of tv.j
objections filed by tho company to ce-
rtain Items. Tho amount funded will be
payable In annual Instalments over a
period of not exceeding ten years, with
interest at 6 per oent per annum. Sec-

tion 209 of the act guarantees to all
carriers which accept Its provltlons a
return for tho six months Immediately
following Federal control, that Is, until
September 1, 1920, of one-ha- lf the an-
nual compensation fixed by the standard
agreement with the Director-Gener- al In
the case of your company, as statu!
above, this annual compensation Is th

discussed or $2,512,

to

Ilnmors.

003.05. l'qur directors have accepted
this guarantee and their acceptance fixes
the compensation of your company for
the six months period ending September
1, 1920, at one-ha- lf the above annual
return."

Based on tho rental contract the Mi-
nneapolis and St Louis reported for I91
a surplus, after charges, ot $430,691,
against $210,829 for 19)8. Its profit anil
loss surplus was Increased from $1,538,.
632 tat the beginning of 1919 to $1,.
950,163 at Its close. The Government
not only had to pay the rental of

but had to make up the Federal
income account deficit of $135,616, mak-
ing a total loss ot $2,909,503.

ANOTHER CRUCIBLE MELON.

Steel Company Will Pay Farther
Slock Dividend of 7 Per Cent.

The directors of the Crucible Eteel
Company of America In a meeting held
yesterday In this ctly declared a further
stock dividend of $6,250,000, payable on
August 31 to Its stockholders of reccrl
on August 15.

That dividend Is equivalent It wu
announced, to 7 per cent on the co-
mpany's outstanding stock as of August
1, and is In addition to Its stock div-
idend of 16.2-- 3 per cent, payable oa
July 31 to Us' stockholders of record on

July 15. which was authorized by the
compary's directors In their meeting of
June 16. i

"Modern Miller's" Outlook.
Special to Tub Sun anp Nrw Ton Hons,

Chicago. July 16. According to thi
Modern Miller "The harvesting Is prog-
ressing under favorable weather cond-
itions. Yields In North Texas are disap-
pointing, but they are good In Panhandle.
Early thresher returns In Oklahoma and
Kansas are up to expectations. In soft
winter wheat States' yields are light
and not fully as good as anticipated.
Where threshing has been In progress
deliveries are abnormally llgnt aal
thresher prices have advanced. Spr(ng
wheat condition continues generally sat-

isfactory, with some apprehensive re-

ports from tho Red River Valley. C-
anadian prairie provinces need rain, sal
crop shows backward tendency, with
rious possibilities."

rre-W- nr Wheat Plan for Canada.
Ottawa, July 16. The wheat crop of

1920 will be marketed by pre-w- ar meth-
ods, the Dominion Government having
decided that the present Wheat Board
no longer shall function aa far as thll
crop Is concerned, it was announced to-

night The Government may exerclst
the right to proclaim "enabling legisl-
ation" enacted at the last session of Par-
liament permitting continuance of the
present Wheat Board If circumstances
outside Canada make It necessary. I

m
F.l Paso and Southwestern. '

The EI Paso and Southwestern Rai-
lway Company, Recording to Its annual
report for 1919, Issued yesterday, earned
$12.51 a share on $25,000,000 of Its
stock In that year, against $14.20 a shsrs
In 3918, both accounts being bafed on

the rental contract of $4,135,113. Its net
Income of $3,128,710 contrasts with

In 1918. After dividend pay-

ments of, $2,000,000 the balance was suf-

ficient to Increase the company's profit

and loss surplus from $15,219,380 at the
beginning of the year to $16,327,599 at
Its close.

Nevr Orleans Cotton Market.
Orleans. July 16. A stiff de

mand developed In. the cotton market to-

day following greatly Improved reports
from textile centres and reports ot
cloudy and showery weather over
large part of the belt which created un-

easiness in connection with the
situation. The close was 40 to 4$

points higher on the day. Close: Juln
36.S0: October. 33.90; December, 32.4S:

January, 31.80; March. 30.95. Spot

closed quiet. Middling (revised quot
tiona), 39.50.

EQUIPMENT TRUSTS.

(Quoted on a percentage bssli.)
Name. Maturltv.Bate. Bld.AakH:

Baltimore t Ohlo.in:0-2- 4J
Bethlehem Steel.. 1020-3- 0 7
Buff Itoch 4 Pltts.lOQO-3- 3

Canadian raciric. 1020-3- 2 4Vr-- 8

Chicago & N W.. 1920-2- 3 4U
cm Kit: 1020-2- 7

Col ot li at N 0..1H-.-1K-

COCtSt L....10:O-2- 9

Delaware & Hud. .1922
Erie Railroad.... 1020-2- 7

Grace Steamship. 1020-3- 1

Illinois central... ib;o-2- 7

of a new pool to m? ' !' W""H2 I

4i-- 5
a

4- -3

A

m caurornia letroleum shares, basing Michigan Central.l02O-.t-2

its operations on the company' excel- - Mlnneap t st 1920-2- 7 s--o

lent earnings the possibility of a K,n Tas.iD20-2- l 3
resumption of dividends on It. N Y Central..... .I020:3? 4i-S-- 7

year.

New

Norfolk West.. 1029-2- 4 4V4

Northern 1P21-3- 0 7
N Y N II ft II. ...1020-2- 9 44-5- -6

Fac Fruit Exn....in2.V5.i
Ta Gen Freight... 1D20-2- 3

Reading Co 11)20-2- 7

Seaboard A L.... 1920-2- 7

Sinclair Refining.. lDMl
Southern Pac 1020-3- 3

, Southern Rway... 1020-2- 6

Ings he.estlmated as In the nelchbor. Union Pacific 1024-3- S

hood Of 17 or St a share for Virginian Rway.. .1020-3- 0

1V. White Corp... 1920-2- 3

4
4H

414- -3

L..
and Mo

Pac

Oil

44
4t-3--6

0
4- -7

4H--5
7

8.7S

775
7 73
7.50
8.J0
t.s
8.00
7. S
8.7S
7.85
7.62
8.37
750
7 75
8. M
S..V)

7M
7 50
7 10

8.50
7.00
7)0
7.50
Sfl
8.50
7. M
8.00
8. M
7.37
175

75
7.00
7.M
6.54
7JJ

7.M

T3
7.M
5.W
7JJ
6.M

2
7.09
7.51

.
W

.

7.M
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